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THE WEEK. 


Speculators have enjoyed an advance in wheat, corn, 
cotton and some other products, though obliged to sell wool 
and sugar at lower figures in order to realize. Stocks have 
advanced 7 ets. per $100 and Trust stocks lost 38 cts., without 
enough demand to constitute a market. Imports of mer- 
chandise, $18,382,019 for the week at New York alone, are 
94 per cent. larger than a year ago, making the increase 
47 per cent. for the past six weeks, and have affected 
the exchange markets and helped furthershipmentsof gold, 
which amount for the week to $2,750,000, but are prac- 
tically balanced by receipts from the interior, and cause no 
ser:ous apprehension of financial disturbance. Men feel 
that present conditions are only temporary, although they 
tend to prevent immediate improvement in general trade 
and hinder immediate investments. 

The government crop report estimates cotton acreage at 
6 per cent. less than last year, and is considered encourag- 
ing because so slight a decrease from the floods may easily 
be made up. Prices have advanced an eighth on Liverpool 
speculation, with nothing here to warrant the rise. The 
winter wheat report, which is supposed to indicate a yield 
of 297,000,000, bushels, is ‘contrasted with State reports 
much better or much worse, but is distrusted mainly be- 
eause all department estimates of acreage for years have 
been wildly erroneous. Western receipts continue larger 
than last year, 2,109,123 bushels against 1,870,367 a year 
ago, and Atlantic exports also increase, for two weeks of 
May amounting to 3,106,909 bushels, flour included, against 
2,083,414 last year. Exports of corn are still large, 5,586,- 
855 bushels for two weeks against 3,004,181 last year, and 
the part in part account for the smaller demand for wheat, 

In movements of traffic there is nothing unusual. The 


clearing-house exchanges are 1.9 per cent. smaller than |. 


last year, and 19 per cent. smaller than in 1892, and in 
view of the decline in prices, this is by no means a dis. 
heartening change. In railroad earnings the decline has 
been only .3 per cent. for April, and 4.1 per cent. compared 
with 1892, and for May thus far returns are slightly better, 
showing an increase of .5 per cent. over last year, while 
eastbound traffic at Chicago is about 7.9 per cent. less 
than in 1892. Railroad stocks show the same steadiness 
which has characterized the market of late, but securities 
of actual value appear to be largely in the hands of men 
who do not drop them for nothing. Some foreign papers 
have talked, as usual, about the distrust of American 
securities, and yet the Americans have fared better on the 
whole than the Kaffirs. 





The output of pig iron for the week ending May Ist, was 
170,528 tons against 173,279 April Ist, and the stocks un- 
sold, exclusive of those held by the great steel making com- 
panies, inereased only 8,808 tons. Several furnaces, 
especially those producing foundry iron, have stopped pro- 
duction for this month, but no important change appears 
in pig iron, which is quoted at 8.25 for Grey Forge at 
Pittsburg, and $9.25 for Bessemer, and $12 for No. 1 at 
New York, though only $10.25 is asked for Southern. Re- 
duced Southern freights here have not altered the market 
materially, and at Chicago also the local prices have been 
reduced. The demand for finished products is below the 
capacity of works in operation, and the award of the con- 
tract for the Montreal bridge, which is said to be at 90 ets. 
for beams against $1.55 demanded from consumers in this 
country, has occasioned trouble in the beam association, 
and there are reports that it has dissolved. Angles are 
quoted at 95 cts. per 100 lbs., a shade lower, and steel plates 
are quoted lower here than at Philadelphia. Copper is 
active with large sales of Lake at 10.35 ets., and tin plates 
are quoted 10 cts. below prices fixed by the association, and 
50 ets. below prices of the same grades of foreign plates. 

Further concessions appear in prices of boots and shoes, 

especially in men’s grain and Creedmoor split shoes, and 
there is reported an increasing business, though it is largest 
in women’s shoes, of which prices have not been much ad- 
vaneed. The shipments for two weeks of May have been 
the smallest for the corresponding weeks in five years, and 
orders for most grades are small. Leather is a shade weaker, 
although nominal quotations are not much changed, but 
there is reported considerable shading of prices in large 
transactions. Hides at Chicago have been stiffened by the 
tanners. Nothing new can be said of the cotton manufac- 
ture, which still lacks demand enough to lift print cloths 
above the lowest point ever known, and prices of other 
grades of cotton do not improve. In general the sales of 
cotton products are but moderate. Woolen goods are doing 
better than for weeks past, and yet there is not enough de- 
mand to create enthusiasm or to raise prices, while there 
is great uncertainty regarding the future of the market. 
Sales of wool have sharply decreased. and for the week 
barely exceed a week’s full consumption, while prices are 
weaker at Eastern markets, according to some reports nearly 
1 et. per lb. at Philadelphia, and at the West the heavy 
buyers for speculation have begun to sell at some concess- 
ions, with good reason. 
The money markets are scarcely stronger, because the 
outgoes of gold have been balanced by receipts of money 
coming from the interior, and in spite of some increased 
demand from wool and dry goods importers, there is on the 
whole no great change in commercial loans. The enor- 
mous imports which threaten considerable exports of gold for 
some time to come, cause no serious apprehension, because 
the supplies of money in the New York banks and the 
Treasury are ample to meet all necessities. Failures for 
the first week of May show liabilities of $3,995,894 against 
$4,138,371 last year and $3,009,272 in 1895. Manufacturing 
were $1,949,536 against $1,001,398 last year, and trading 
were $1,289,858 against $3,066,455 last year. Failures 
for the week were 264 in the United States against 224 last 
year, and 31 in Canada against 33 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in corn 22 per 
eent., flour 30, butter 31, oats 50, cheese 75, and wheat 
95 per cent., but decrease in rye 4, hogs 6, cattle 9, sheep 
10, dressed beef 11, hides 15, barley 16, wool 23, seeds 25, 
lard 26, pork 50, broom corn 55 per cent. East bound 
lake and rail shipments fall off 16 per cent. There is un- 
usual accumulation of idle funds, and poor demand causes 
lower rates for money, although the nominal quotation is 
6 per cent. Sales of local securities are 75 per cent. less 
than last year, and ten active stocks show an average loss 
of $2.70 per share. New buildings, $398,500, are 30 per 
cent. under last year’s, and realty sales, $1,586,426, are 33 
per cent. less. 


Mercantile collections are satisfactory,and retail trade 
has been large and well sustained with improved weather. 
_ Mail orders have been fairly good in most staples, and job- 
bing lines report some improvement. The movement of 
dry goods, shoes and clothing is increasing, and there are 
fair transactions in fruits, canned goods, groceries, paints, 
drugs and brushes. The iron and steel interests are quiet, 
but some good contracts for structural forms are pending. 
Hides are firmer, wool is steady with limited sales, and 
receipts of live stock, 254,700 head, are 15 per cent. less 
than a year ago. Prices are strong, with sheep slightly 
dearer. Provision sales average fairly. Unfavorable re- 
ports of growing crops affect the market, and wheat has 
advanced 2 cents., but actual sales of grain are moderate 
and supplies are ample. 


Philadeliphia.—The feeling in the money market is 
better, with a good deal of business done at + per cent. 
Banks are seeking good paper, and there is some demand 
from the wool trade. The market for coal is fairly active, 
the Reading working collieries two days during the week. 
Pig iron continues dull, and the demind for hardware has 
fallen off materially. Business in tea has been quite active 
in anticipation of an increased duty, and large sales are 
reported, with an advance of 3 to 5 cents. Wool is firm in 
price, but manufacturers appear to have supplied their 
wants. Spring trade in furniture is very backward. Busi- 
ness in domestic leaf tobacco has been a little more active 
during the past week, and cigar manufacturers have a mod- 
erate trade. Dry goods houses report some decrease during 
the past week, but doubtless because of unseasonable 
weather. Fall orders are more delayed than usual at this 
season, but better results are expected during this month. 
Trade in hosiery and underwear is still fair, though the 
cheaper grades are most sought. 


Boston.—With unfavorable weather, retail and jobbing 
trade has been light. Dry goods dealers and clothiers 
complain of the backwardness of trade, and in jobbing the 
dry goods business is far behind last year’s. Staple cottons 
move slowly without change in price, and print cloths are 
dull at the recent reduction. The export demand for cotton 
goods is better. Woolen mills are running on old orders, 
but new business is small. Shipments of boots and shoes are 
smaller than last year, and though factories are fairly em- 
ployed, jobbersare backward about placing orders. Liberal 
exports of leather appear, but the demand from the manu- 
facturers is slow, and Western hides show a slight advance. 
Furuiture, lumber and metal trades are moderately 
active. The demand for wool has been light, and sales 
have been 925,000 lbs. domestic, and 2,490,000 foreign. 
Money is firm with time loans at 3 to 4 per cent. 


Pittsburg.—Lower prices again appear in the iron 
and steel trade, with one sale of 5,000 tons of skelp steel at 
$17 per ton. Pig iron is quoted at $8.25 for Grey Forge, 
and $9.25 for Bessemer. Finished products are very dull, 
with structural material in rather poor demand, and the 
big Canadian contract recently taken was at a low figure. 
There is talk of a break in the beam pool and a meeting is 
to be held. The window glass trade is fairly active, but 
hardware is rather slow. Labor difficulties in the iron 
_ trade may occur when the time comes to settle the scale of 
wazes for next year. : 

Baltimore.—The demand for money has improved, 
and in stocks there has been rather unusual activity, with 
investment securities advancing. Retail trade in season- 
able goods is generally satisfactory, but only a fair trade 
is being done in lumber, and furniture is dull. Without 


buying of hardware. 





change in price a fair business is transacted in eoffee and 
sugar. Collections are only fair. 


Cincinnati.—Conditions are not materially changed, 
though a little improvement is noticed in leaf tobacco, of 
which offerings are somewhat larger, with fair prices ob- 
tained. Collections are still somewhat unsatisfactory, 
though in some lines improving. The borrowing demand 
at the banks is still light, with rates unchanged. 


Cleveland,—General trade in all lines is fair, and 
collections are fairly satisfactory, with money plentiful 
and in reasonabls demand. Pig iron is inactive, and little 
iron ore is being moved. 


St. John.—Business is generally more active in hard- 
—_ and building supplies, and collections are fairly 
good. 


Halifax.—Dry goods orders are more free, though 
light in volume, and wholesale business in other lines is 
only moderate. Retail trade is brighter, and money is easy 
at 6 to 7 per cent. 


Montreal,—Trade is only moderate, and collections 
are slow. Money shows no especial change, discount rates 
being 6 to 7 per cent. 


Toronto.—Spring seeding is well advanced, and winter 
wheat shows up well. Trade has not materially changed, 
and collections are only fair. 


Winnipeg.—Trade in all lines generally improved, 
although bad weather has retarded collections. 


Vancouver.—Wholesale and retail trades are both 
active, and collections are satisfactory. 


Victoria.—Wholesale trade is fair and about equal to 
last vear’s, but retailers complain of dulness, except in dry 
goods and hardware. 


Milwaukee.—Money is in light demand, but collec- 
tions are fair. Retail trade is satisfactory. The season is 
late, but farmers are taking advantage of fine weather in 
finishing spring work. Lumber and hardware are in 
better demand, but buyers are cautious and await legisla- 
tive development. 


Detroit.— Banks scrutinize paper closely, and rates are 
6 per cent. or less. General trade shows some improve- 
ment, owing in part to more seasonable weather, and ecol- 
lections are quite fair. The movement of ore and grain by 
water is quiet, and the many vessels are tied up because of 
the low rate prevailing. 


Indiana polis.—Bicycle manufacturers report a fairly 
satisfactory season, but retail trade not up to expectations. 
In general business is very quiet and collections fair. 


Minneapolis.—Money is easy at 3$ to 5 per cent, 
Collections are good and general trade continues fair. 


thongh somewhat irregular. Groceries are still dull and 
business in this line shows no advance, but there is active 

Flour output, Minneapolis 264,465. 

barrels, Superior-Duluth 52,490, Milwaukee 26,630, St. 

Louis 39,300; against Minneapolis 188,185 last year, 
a 14,970, Milwaukee 20,600 and St. Louis 
2,000. 

St. Paul,—Dry goods, shoes and hats are fairly active, 
hardware is in good demand, and harness and saddlery 
houses report increased sales. Groceries are more active 
than for some weeks. Jobbers as a rule take a cheerful 
view of the situation, and confidently expect an improve- 
ment. There are numerous orders in some lines for fall 
shipment, and retail trade is fair. 


Omaha.—The stock yards report liberal receipts of 
eattle, and prices are strong, $4.70 being quoted for steers. 
There is a slight decrease in receipts of hogs with $3.674 to 
$3.774 quoted. Shelf hardware and builders’ supplies are 
in increased demand. Trade in groceries and shoes is 
good, but in whiskey dull. Collections continue easy. 


St. Joseph.—Business is fairly good in dry goods and 
hats, but less active in hardware and millinery, and the ac- 
tivity of farmers in their fields lessens grocery orders. On 
the whole the volume of trade exceeds that of a year ago, 
_ collections are somewhat improved, though trade 

rags. 
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St, Louis,—Business has improved in all lines this week 
2to15 per cent. Groceries are in the background, but 
promise improvement soon with better roads. There is 
some improvement in clothing for summer trade, and dry 
goods have shown the best advance. There is good in- 
crease in orders for some faney goods. The most marked 
increase in hardware is from the country, orders being 
many and in quantity encouraging. Shoes hold up well 
and factories are running nearly their capacity. The hat 
trade shows improvement and there is some gain over last 
year. Provisions and milling both fall off, flood conditions 
hindering, though there is still better tradeeach side of the 
flood districts. Drugs show a very regular trade in excess 
of last year. The retail trade has been very good, but 


speculation shows some falling off. Bank clearings are 
larger than in any week since the panic. 


Kansas City.—Trade conditions are practically un- 
changed, and trade compares favorably with last year’s in 
dry goods, millinery, hats, clothing, harness, hardware and 
implements. Department stores are doing a fair business, 
but other retail trade is quiet. Rates for money are steady 
at 7 to 8 per cent. Supplies of live stock are liberal, and 
cattle are higher with hogs and sheep lower. Cattle re- 
ceipts 33,029 head, hogs 78,930, sheep 23,510, wheat 105 
ears, corn 1,013, and oats 105 cars. 


San Francisco.—Unfavorable weather has resulted 
in damage to crops, and the wheat yield is now estimated 
at 700,000 to 800,000 tons. The tonnage in sight here is 
373,800 tons, or 80,000 more than a year ago. A ship was 
chartered for South Africa for 15s., the lowest for the 
season. Only two grain ships are in the loading fleet, but 
four in ports for the new crop, but 10 to arrive at 26s. 3d. 
Lower rates are expected, and wheat bags are weak. A 
small lot of new tea on transit for New York, with 18,000 
bags beans and 3,000 barrels wine, and the usual line of 
other freight, is reported. There is less doing in wool and 
prices are 2 cts. lower. Barley is being cut and the first 
lot is now due, a month earlier than last year. General 
jobbing trade is dull and collections are slow. Two grain 
ships have cleared for Europe, the first this month with a 
partial cargo of barley for Austria. A ship left Honolulu 
on the 6th with 3,700 tons sugar for Philadelphia, making 
seventeen cargoes for the season, and seven more are to 
follow. Sugar has advanced an eighth and quicksilver 
6 ets. per flask. Coffee is weak and irregular, but rice is 
firm and hardware and metals are sluggish. The retail 
demand for dry goods and elothing fair, the supply 
of money is ample with little inquiry and rates are 
steady. 


Louisville.—There is slight improvement in nearly all 
lines, buyers calling for better grades. Leaf tobacco is 
active, and collections are fair. 


Little Rock.—Trade in groceries, produce, drugs and 
hardware is fair, and the demand for lumber is increasing, 
but prices are low. Dry goods are dull. Collections average 
fair, and some jobbers report increase over last year by 
placing extra salesmen on the road. Money is easy, and 
retail trade is dull. 


Nashville.—General trade has decreased since last 
week, and retail trade is not as satisfactory. Collections 
are only fair. 


Atlanta.—Fall orders for shoes and notions are satis- 
factory, and trade in agricultural implements and _hard- 
ware is quiet, though average for the season. Retail trade 
continues active. 


New Orleans.—Trade has not improved, but in sec 
tions not overflowed farming operations are being pushed 
to the utmost, though even in these sections merchants are 
conservative in buying. Collections are only fair. Money 
js easy and the movement in local securities has been 
moderate, though on the whole steady. Spot cotton shows 
no change in quotations, but in futures owing to outside 
speculation the market shows a small advance. Sugar is 
quiet with but moderate demand, and rice is dull and in- 
active. 

JSacksonville.—Sales are perfectly satisfactory, but 
collections somewhat dragging. 





MONEY AND BANKS. 


Money Rates.—The passing of the fright among importers, 
with a decrease in the payments of customs, made money market 
conditions easier, as offerings were maintained. This was notably 
true of collateral loans, to which many local banks confined their 
operations, believing that in a short time there may bea call for 
deposits from the country and a pressure for rediscounts. Thus far 
the money movement continues largely in New York's favor, $2,250,000 
coming in this week. The gold exports have merely caused a shifting 
of contracts, with no approach to scarcity of funds. Small specula- 
tion restricts business on call. Such loans were made this week at 


from 1; tol? per cent. at the Stock Exchange, averaging slightly 
below 13 per cent.; and few banks attempted to secure more than the 
raling Board quotation. Foreign bankers loaned freely. Time loans 
were inactive at the following rates on good mixed collateral: 2 per 
cent. for 30 to 60 days, 2} @ 3 for 90 days to six months, and 3 @ 3} 
for longer dates up to nine months. A few banks reported that con- 
cessions from above rates equal toa broker’s commission were made on 
loans on New York City and Government bonds. Rumors of a large 
inquiry for money on silver bullion proved untrue, and were circulated 
for effect upon that market. 


Business in commercial paper continued well up to the volume of 
last week, but was fully 15 per cent. under the same time last year, 
exclusive of small rediscounting of paper for Texas banks. The 
supply of paper was largely from jobbers, and the dry goods trade 
was well represented on account of the great quantity of merchandise 
going into private warehouses. Manufacturing paper was scarce, 
but the market reflected borrowing on wool in Boston. Maturing 
paper was mostly renewed at current rates for new loans, which were 
as follows: 3}@4 per cent. for choice double-names at four months, 


4@4; for best single-names, and 43@5} for other approved lines. 
Little was done at the outside rates. 

Exchanges.—The foreign exchange market was full of surt 
prises for both drawers and remitters, and ruled firm at near las. 
week's final rates. Demand was smaller, and the only large inquiry 
appeared to be for sugar importers and a few houses that have been 
receiving hides and dry goods. At first the market displayed an 
undertone of strength, and large gold shipments were predicted to 
supply the demand. Several houses drew freely against ‘specie they 
proposed to ship Thursday and to-day. Thursday’s shipment, how. 
ever, was only $500,000 to Germany, the market on Wednesday having 
been supplied with about $1,500,000 of security bills against London's 
purchases of stocks and bonds. At the end of the week the market 
was uncertain, with litile movement in either direction; but the de- 
mand against current heavy imports promised to revive. The market 
expects a slight advance in the gold point soon, as the improvement 
in the Kaffir market in London is likely to check the Freneh sales of 
such securities. If sterling advances in Paris the New York market 
for francs will rise to permit gold to go, but this will not affect the 
volume of the movement under present conditions. The market had 
some inquiries as to prices for commercial exchange for delivery in 
the early summer, and small trades were made in 60-day documents 
for payment at 4.85; @ 4.85}. Rates for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. 
Sterling, 60 days.. 4.8643 4.864 4.864 4.864 
Sterling, sight.... 4.873 874 73 
Sterling, cables... 4.87: 87: 4.87; 87% 
Berlin, sight...... 953 23 7 a 
Paris, sight *3.15 

* Less 1-16 per cent. 

New York exchange at interior points was a shade easier, as the 
demand on account of the recent movement of merchandise west- 
bound was about satisfied. At Chicago business was done at an 
average of 55 cents per $1,000 premium, against 60 cents last week ; 
St. Louis 60 @ 80 cents per $1,000 premium, against 75 cents @ $1 
last week; Cincinnati 40 @ 50 cents per $1,000 premium, against 25 
@ 30 cents last week; Boston 10 cents per $1.000 discount. against 124 
@15 cents last week ; Philadelphia, par; Baltimore, par; Augusta and 
Savannah buying 1-16 per cent. discount, selling at par; New 
Orleans, firm and unchanged at $1.59 per $1,000 premium for bank 
paper; San Francisco, firmer at 15 cents per $100 premium for sight 
drafts and 17} cents for telegraphic transfers; Toledo, par @ 30 
cents per $1,000 premium; Minneapolis, $1 @ $1.15 per $1,000 
premium; Buffalo, par. 

Gold for Europe.—Gold exports to Paris to-day are $2,250,000 
of bars, making a total of $2,750,000 for the week, and $11,750,000 for 
the current movement. 

Silver.—The New York market for bar silver followed that in 
London. There was little local demand, and receivers merely turned 
over their consignments to foreign brokers at going prices. In 
London the undertone continued heavy. Owing to the continued 
weakness of Eastern exchange London is without its accustomed 
market there, and has been forced to take a larger supply from the 
United States. The establishment of gold standard by Russia and 
Japan has also deprived England of a large market for silver at a 
time when other conditions are making for decline. Shipments of 
bars from London to the East this year have been valued at £1,986,455 
against £2,285,630 in 1896; and during April the India Council in 
London realized only £631,497 for its sales of India drafts, against 
£1,556,773 in 1896. The Bank of Bombay has reduced its discount 
rate from 10 to 9 per cent., and the period of monetary stringency is 


> > 1m Pay 

mS On wT, 
Ci St=tIm=Ioos 
DI 6s bob bole 


*5.15 


1d 


or 





4 DUN’S REVIEW. 


[May 15, 1897. 








expected to end soon. Prices for the week were as follows, covering 
causing a final rally: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
London price .... 273d. 27.68d. 27.68d. 273d. 273d. 28.06d. 
New York price.. 604c. 60sec. 60e. 602c¢. 60ic. 61fe. 
Bank St iatements.—Last Saturday’s bank averagess re- 
flected gold exports and payments of duties: 
Week’s Changes. May 8, ’97. 9,’ 
Loans ...... ecccece Dec. $911,600 $504,920,100 $474,056, q 00 
Deposits......-..-.-Dec. 6,502,600 570,361,300 495,015,500 
Circulation Dec. 329,900 14,672,300 14,350,800 
240,900 87,570,700 59,460,900 
6,688,200 99,115,600 84,536,100 


Total reserve ce. $6,447,300 $186,686,300 $143,997,000 
Surplus reserve...Dec. 4,821,650 44,095,975 20,243,125 

Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: 


May 9, °96. 








May 13, ’97. May 6, ’97. May 14, ’96. 

Gold owned... ccc-cccee $148,048, 401 $148,337,825 $116,154, 106 
Sliver “ ..cccecccccee Brnlanvld 22,646,129 25,726,812 
The actual surplus gold fund of the Treasury is about $1,500,000 
smaller at this date than is indicated by the above official figures ; 
but it is gratifying that withdrawals are only for export, and that 
some shippers will use smelters’ bars bought in the open market. 


Gains of gold are reported daily at the Treasury branches. With- 
drawals recently have been about equally of bullion and coin, the 
amounts held being 28 and 157 millions respectively, including the 
specie kept against gold certificates. The Assistant-Treasurer at 
New York has been given authority to advance the price of gold bars 
for export from one-tenth to one-eighth per cent. premium at his 
discretion. Customs receipts are lighter, but a total of $9,358,398 for 
May compares with $5,538,232 a year ago. The total cash balance of 
the Treasury, including the gold reserve, is $228,707,297, against 
$67,601,326 a year ago. The Government deficit for the current 
fiscal year is $34,063,362, against $28,007,791 a year ago, and operations 
for May to date compare as follows: 
1897. 1896. 1895. 
R ceipts....00--+- -$14,663,5238 $11,861,400 $10,994,831 
Expenditures - 15,560,000 16,414,000 15,105,000 








D-ficiency.......-. $896,672 $4,552,600 $4,110,169 

FE oreigu Finanuces.—Marked improvement occurred in all 
the foreign bourses, owing to the progress in the direction of a solu- 
tion of the Greco-Turkish difficulty by action of the Powers. Prices 
of Government and other securities advanced sharply, and London 
was a buyer of about 30,000 shares of stock in the New York market. 
The chief financial event was the reduction of the Bank of England 
rate of discount from 2} to 2 per cent., which was somewhat surpris- 
ing in view of the conclusion of a negotiation for a new Chinese loan 
of £16,000,000. The Bank’s reserve was 51.40 per cent., against 51.60 
o1e week and 59.09 one year ago; bullion held decreasing £65,000, 
and reserve inereasing £142.000. Open market discount in London 
was easier at 15-16 @ 1 per cent., against 1 1-16 last week, and eall 
money was steady at 4 @ ? per cent. In the Continental markets 
discounts were easy, »s follows: Paris, 1; Berlin, 2 @ 2;; Amster- 
dam, 23; Hamburg, 23; Vienna. 3}. Gold at Buenos Ayres closed at 


201 per cent., against 198 last week, and in London American eagles 
were advanced id. to 76s. 5d. per ounce. In Paris the premium is 
nominally } per mill, with small demand. 

Specie Movements.—Past week: Silver exports $970,100, 
imports $69,867; gold exports $2.419,449, imports $81,541. Since 
January Ist: Silver exports $16,532,357, imports $798,848 ; gold exports 
$10,137,532, imports $1,438,747. 


THE INDUSTRIES. 


The general change of tariff proposed by the Senate Committee 
has undoubtedly increased the waiting disposition in some indus. 
tries, but the prospect of delay until midsummer has done more. 
There is a general feeling that results of any change cannot be felt, 
outside of speculative lines, until the fall season, and meanwhile in 
numerous branches excess of production over present demand must 
have itsinfluence. It is not surprising that some works have sus- 
pended operations, and some prices have been reduced under the 
circumstances, and yet there is a growing disposition to regard the 
future with hopefulness. In labor questions there is searcely any- 
thing new. 

Kron Ore.—The Illinois Steel Company is buying its supply of 
old range ores, having taken 400,000 to 500,000 tons already from 
eight or ten mines. One season contract from Duluth to Cleveland 
at 70 cents has been made. 

Iron and Steel.—The output for May Ist, 170,528 tons weekly, 
against 173,279 April Ist and 189,298 last year, shows a decrease of 
about 1,600 tons in charcoal and 1,200 tons in anthracite and coke 
iron. The only surprise is because the decrease is not larger. Stocks 
unsold increased to 1,038,838 tons, only 8,808 tons, but enough to 
show that consumption is still behind. The production of steel com- 











panies for their own use, about 80,000 tons per week, does not appear 
in figures of stocks unsold. The Edgar Thompson works are running 
night and day on old orders for rails, and most of the steel works yet 
have orders taken when the pools broke down. The taking of the 
Montreal bridge order by the Carnegie Company, at a price said to 
be 90 cts. for beams, whereas $1.55 is the price fixed by the pool. has 
led to trouble which is expected to be settled, as the compact ex- 
cludes sales for export, but the wide difference in price attracts 
attention. Bessemer pig and Grey Forge are unchanged at Pitts- 
burg, though many furnaces producing foundry iron are going out; 
billets are lower at $13.75, angles are quoted at 95 cts., the demand 
for rods is short and $20 at mill is quoted, sheets do not much im- 
prove with No. 27 at 1.8, and nails are a shade lower at 1.35 for wire. 
At the East 1.le. is actually paid for tank steel, though 1.20 is 
quoted at Philadelphia. 


IRON AND STEEL PRICES. 





Mill. 
v. 
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Grey Forge, 


ate, Tank Steel, 
Steel Rails, 


Philadelphia. 
Pittsburg. 
Pittsburg. 
Pittsburg. 
Wire Nails, 
Pittsburg. 
Cut Nails, 
Pittsburg. 


Philadelphia 
Pittsburg. 
Pittsbur 


Philadelphia. 
Bar Refined, 


Bessemer Pig, 


Anthracite No. i, 
Eastern 


Structur’l Angles 
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21.50 20.50 
9.85) 9.25 
25 22.00|10.35} 9.00 
00|28.00!16.90'13.40 
50 |28.00)10.75'10.50 
5028.00 13.00|10.75 
30/28.00/11.75] 9.50 
$028.00, 11.65/10.00 
30)25.00 10.65] 9.65 
30 25.00 10.50) 9.50 
25'25.00 10.65} 9.50 
5.25.00 10.40) 9.40 
5)25.00 10.25} 9.25 
25.00 10.50; 9.40 
17.00,10.50; 9.50 
20.00}10.65] 9.25 
18.00/10.75] 9.40 
18.00/10.75} 9.40 
18,00) 10.60 
20.00 10.40 
20.00, 10.30 
19.00, 10.25 
19.00/10.00 
19.00) 9.90 
19.00) 9.75 
20/19.00, 9.25 
-20}19.00, 9.25 .90| 1.55) 
10.19.00, 9.25] 8.40] +90) 1.55 


’87, Jan. 1 
"95, Jan. 1 
* Meh.26 
** Sept.17 
** Dee. 31 
06, May 6 
**Sept. 30 
** Dec. 1 
** Dee. 24) 
97, Jan. 7 
‘Jan. 14 
Jan. 21 
‘¢ Jan. 28 
“Feb. 4 
‘* Feb. 11 
** Feb. 18 
‘* Feb, 25 
‘* Mech. 4 
Mch.11 
Mch.18 
Meh.25 
Apr. 
Apr. 
Apr. 1 
Apr. 2: 
‘* Apr. 2! 
‘Ss May. 
** May 13)12 
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The Eastern markets find plates very dull and the works much in 
need of orders, while bars remain at the lowest point on record, 1.05 
for steel. Cutting in freight rates causes vexation at Pittsburg, and 
plates are at 1 cent, with no improvement in sheets or nails. Several 
large contracts have been taken in bars for agricultural implement 
works. Chicago has redaced the local price of pig, lower Southern 
prices securing little business, but bars are lower at 1 cent, structural 
orders are small, and black sheets are but 2 cents. No new orders 
appear for rails at the East, which are nominally $19 to $20, while 
light cotton ties are quoted at 50 cents per bundle. 

‘The Minor Wetals.—Tin is harder at 13.35 cents in spite of 
large arrivals, 800 tons for the month. Large sales of copper are 
made at 10.75 for Lake, and lead is weaker at 3.80 with moderate 
dealings. Actual sales of tin plates are 10 cents under the agreement, 
$3.35 being offered against $3.85 for foreign. 

The Coal Trade.—tThere is a fairly steady increase of busi- 
ness in the anthracite coal market, and current movement into con- 
sumption and into retail stocks is enabling a moderate reduction of 
the supplies of old coal at the mines and at tidewater. Some favorite 
brands of coal sold at Philadelphia and at upper-Hudson points are at 


a small premium over the official circular price, but the regular price 
for stove size is $4 @ $4.10, f. 0. b., at tidewater in New York, which 
is only 10 cents below the circular. No formal movement to advance 
the circular is yet in evidence, and none is expected for two weeks. 
The New England market is much more active. 


Coke.—The production has largely declined, and furnace is 
offered at $1.35, and foundry at $1.70 per ton. 

Boots and Shoes.—Business is really increasing. Orders 
are more numerous though small, as jobbers have little time left to 
provide for requirements. Shipments are still smaller than in any 
other year of the past five for May thus far, 127,697 cases, against 
145,094 last year. The new demand also appears to be largely, as the 
recent demand has been, in women’s shoes, which have advanced 
little in price. In men’s grain shoes and Creedmoor splits a reduc- 


tion of 2} cents in actual sales is reported. Reports indicate that 
jobbers of men’s cheap shoes have large stocks carried over, having 
bought last season more than they distributed. In women’s grain 
buff and light shoes orders suffice for some time. 
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Leather.—The demand increases, but it is admitted that con 
cessions are made to large buyers, and quotations are slightly lower 
in union sole and glove grain. 

Hlides.—Packers at Chicago demand rather higher prices for 
some grades. but only continued buying by Milwaukee tanners hin- 
ders lower prices in country hides. It is stated that the proposal of a 
duty has no influence on prices. 

Weool.—Speculation has apparently culminated, many recent 
buyers are unloading, and sales are little more than a week’s full con- 
sumption, though more than the actual consumption now. Enormous 
imports, doubt as to action in Congress, and increasing supplies, 
cause a lower tone in prices, and at Philadelphia it is claimed that 
sales average nearly 1 cent lower. Western buyers on speculation 
are now content to accept lower figures, but the London market is a 
shade stronger with German buying. Sales for the week have been 
6,505,200 Ibs., and for two weeks 14,530,400, of which 10,130,500 were 
foreign, against 11,216,750 in 1892, including 5,261,250 foreign. 

Dry Goods.—There have been no developments in the market 
of an encouraging character during the past week so far as cotton 
goods are concerned. The demand has continued quiet and has been 
as a rule readily met. Manufacturers are complaining bitterly of the 
refusal of the goods market to respond to the higher cost of cotton, and 
talk of another resort to short-time on an extended scale is heard on 
all sides. A large meeting of Southern manufacturers is to be held 
at Charlotte, S. C., to-day (Saturday) which will, it is expected, result 
in some concerted action ora policy of curtailment. There are also 
reports that Fall River and other New England manufacturers may 


endeavor to come together again with a like object in view. As prices 
do not improve nor stocks diminish, the adoption of some such drastic 
policy, sooner or later, appears inevitable. In cotton dress fabrics of 
various descriptions the week has been uneventful. The woolen goods 
division is relatively in better shape than the cotton goods market. 
The demand is dull, but most agents are fairly well situated, and the 
tone is generally firm. Silks continue firm. Hosiery and underwear 
dull. Linens firm but quiet. 


Cotton Goods.—The demand for brown sheetings and drills 
has been moderate and readily met at previous prices. Brown osna- 
burgs in slightly improved request. brown ducks dull. Bleached 
cottonsin all grades have sold slowly, but prices are without material 
changes. Wide sheetings inactive and barely steady. Cotton flan- 
nels and blankets dull at previous prices. Sales of denims on a 
limited seale, but prices steady. Ticks inactive, and other coarse 
eolored cottons featureless. Kid-finished cambries steady. with light 
sales. The following are approximate quotations: Standard sheet- 
ings, 5e. to 54¢.; 3-yards, 44¢e. to 43c.; 4-yards, 3f¢. to 3j¢. Bleached 
-h'rtings, 4-4, 62c. to 63ce. for leading tickets; 64 squares, 4c.; kid- 
finished cambries, 64 squares, 3c. 

There have been no sales of regular print cloths at Fall River this 
week, sellers declining bids of 2 7-16, but a small business has been 
done in outside market at 27-16 less 4 per cent. Odd goods in 
moderate request and easy to buy. Stocks at Fail River 640,000 
pieces, of which 240,000 pieces extras. Stocks at Providence 478,000 
pieces. Business in printed fabrics has been quiet and without 
special feature. Ginghams inactive in both staple and dress styles. 
Napped fabrics in fair request. 

Woolen Goods.—The market for men’s wear woolen and 
worsted fabrics has been quiet, but a considerable number of small 
orders have come forward for heavy weights, including reorders. 
The bulk of the latter have been for low and medium and cost goods 
in both fancy and staple lines. In fancies sellers are realizing recent 
advances, and the tone generally is qui‘e firm. Clays and black and 
blue cheviots show best results in plain lines. There are no new 
samples shown yet in light weights for next spring, nor is there 
likely to be much done in this way until something more definite is 
known, with regard to the probable date of enforcing the Tariff Bill. 
Satinets are slow and cotton warp cassimeres dull. Cloakings are 
selling fairly well for fall, but overcoatings are inactive. Dress 
goods are generally firm, but current business moderate. Flannels 
are quietiy firm. Blankets dull. Carpets firm. 

The Yarn Market.—‘pinners are reserved on American 
yarns, and a fair number of orders have been rejected at previous 
prices. Actual business indifferent. Worsted yarns are firm, with 
moderate sales. Woolen and jute yarns quiet, but against buyers. 
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PRODUCE MARKETS. 


A much improved wheat market is the feature this week. Both 
May and July options have been active and strong on discouraging 
estimates in many State crop reports. The Illinois report is so poor as 
to arouse doubts of its accuracy, but many others are far below expecta- 
tions, and the probability of a yield of 300,000,000 bushels of winter 
wheat is no longer considered good. Other cereals have altered little 


in price and outlook, and meats are unusually dull. Cotton and coffee 
are barely sustained, but sugar is remarkably firm considering the 
phenomenal record of imports. Petroleum is nominally higher for 








erude certificates, although there is no trading here and little in 


the West. 





_ The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 


Mon. 
80.6 


Sat. 

Wheat, No.1, North.... 79.75 

“6 July .... 78.25 

Corn, No. 2, Mixed..... 29.62 
46 


Wed. Thurs. 
82.00 83.75 
79.25 880 25 


Tues. 
81.25 
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_ 
Cotton, middling uplands 
‘6 ‘6 Aug.. 
POROUS. ccaseccoccce 
Lard, Western......... 
i 
Live Hogs . " b 
Coffee, No. 7 Rio....... 8.00 8.00 8.00 ; .00 
The prices a year ago were—wheat, 69.37; corn, 35.25; cotton, 8.25; 
petroleum, 120.00; lard, 4.90; pork, 8.75; hogs, 3.60, and coffee, 14.00. 


Grain Movement.—aArrivals of wheat at the interior area 
trifle smaller than last week’s, but slightly exceed the movement a 
yearago. Shipments are increasing, though flour exports are lighter. 


Western receipts of corn are again heavier than those of the preced- 
ing week, and the outward movement is once more about double that 
of the corresponding week in 1896. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last 
two weeks is also given, with comparative figures for the last year, 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 

WHEAT. FLOUR. 
Atlantic 
Exports. 

39,011 

43,884 

88.892 

213,512 

129.239 

478,951 
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Western Atlantic 

Receipts. Exports. 
322,953 287,472 
388,333 461,524 
506,554 431,2 
388,036 668.5 
414,351 531.2 
309,784 431,75 


Atlantic 
Exports. 


Western 

Receipts. 
356,663 
418,381 
331,585 
373,061 
277.601 
351.832 


Friday....-ccece 
Saturday...ccce 
Monday. ...cecce 
SURGE cccocce 
Wednesday .... 
Thursday ...... 








, 
Last year. ...... 
Two weeks .... 
Last year. ...... 


2,109,123 
1,870,267 


993,489 
452,519 


2.861.812 
1.452.723 


9.986,855 


136,723 2,330,011 
131,273 1,289,649 
4,457,728 1,532.643 349,837 4,445.399 
4,079,239 807,107 283,624 3,217,873 3.004,181 

The total Western receipts of wheat for the crop year thus: far 
amount to 151,705,468 bushels, against 177,078,318 bushels during the 
previous year. Atlantic exports of wheat, including flour. this week, 
were 1,608,742 bushels, against 1,498,167 last week, and 1,043.247 bushels 
a year ago. 

W heat.— After the decline on realizing by timid speculators last 
Friday, the market took a turn upwards, and the advance was gradual 
and healthy. There were no spasmodic bounds, but a steady improve- 
ment that gave much confidence to traders. The July option reached 
the top at 80} early on Thursday, but declined before the close 
that day. All news tended toward higher prices. From France came 
further statements of injury and estimates of a heavy decrease 
from last year’s yield. The Government report of winter wheat 
made the condition 80.2, on which is estimated a production of 
297,432,000 bushels, and this included a percentage for Califormia of 
97, while much damage has been reported along the Pacifie coast 
since the official statement was issued. The Illinois condition was 
given as 37, and this is supported by the State report. which says 
that of 1,749,000 acres seeded, 1,229,000 have been ploughed up. leay- 
ing the smallest winter wheat acreage ever harvested in that State. 
Although the Department report made the Indiana condition only 61, 
the State report promises a better showing, and the Kentucky state- 
ment is a trifle more cheerful also. European markets are all very 
strong, and an official report from India confirms the previons esti- 
mates that no wheat will be exported this season. Last week’s ship- 
ments from Russia were 2,496,006 bushels, and Danubian ports 
shipped 424,000 bushels, while the American visible supply decreased 
2,550,000 bushels. Speculative interest lagged on Friday, and after 
some profit taking, the price fell off and trading became light. 

Flour.—aAlthough prices are nominally unchanged at $3 for 
superfine, and $4.60 for winter wheat patents, holders are slow to 
accept bids, and the market is decidedly improved in tone. Sales are 
made in small lots, and chiefly of spring wheat grindings. 

Corn.—While not much advance occurred, the general tendency 
was upward, and besides the influence of the leading cereal this pro- 
duct was aided by larger shipments, reports of excessive moisture in 
growing districts. and firmer cable quotations. The world’s ship- 
ments last week decreased half a million bushels, and-the American 
visible supply lost 1,936,000 busbels. 

Provisions.—Mess pork is held firmly on a good demand from 
Chicago commission houses, although larger receipts depressed live 
hogs. Lard is barely steady, and other pork products are rather 
weaker owing to lack of support at the West. Increased receipts and 
efforts to force sales brought about a decline of two cents for best 
State butter, while the heavy loss by fire advanced eggs, and the 
tone is fairly steady. 

Coffee.—Last week’s price is unchanged, and No. 7 Rio is quoted 
noninally at 8 cts., although trading is light. Option trading is the 
smallest for many weeks, with little support abroad. The American 
stock of Brazil coffee is now very nearly double the supply at this 
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date in 1896. East India coffees are fairly held, and much business 
would be done if holders were not too confident of higher prices to 
accept the offers made. Jobbing demand for West India grades is 
only fair, and trading is only moderate. 

Sugar.—With Muscovado held at 2: and centrifugai at 3.31, 
transactions are light, but holders will not come down to the views of 
refiners. Cut loaf and crushed are steady at 5.18 and granulated is 
held at 4.56, and orders for many grades of refined are received from 
the interior. Foreign sugar is firmly held, although in light demand. 
The official statement of imports during April amounted to 757,799,527 
pounds, valued at $14,747,139, about half of which was received at this 
city. This record exceeds all previous imports with the one exception 
of July, 1894. For the first week of May imports at this city were 
valued at $2,798,628, and another big record of arrivals is assured for 
this month. 

Petroleum.—tThe extra dividend advanced the liquidating cer_ 
tificates of the Standard Oil Company to 313, and crude oil is nomin. 
ally higher in sympathy. Although the demand for refined is limited 
just now, prices are fairly maintained on a basis of 6.25 for barrel 
cargoes. Runs exceed shipments by nearly 10,000 barrels daily for 
May thus far. 

Cotton.—Fluctuations have kept within narrow limits, and the 
changes for the week are slight. Some advance occurred on the 
Government report of an acreage 81.9, or 6 per cent. below last year’s, 
but good weather since May Ist partly offset the official report, and 
the rally was small. Foreign markets also failed to respond, and the 
advance was not up to expectations. Some gain occurred later, on 
the statement that stocks in New York warehouses were only 173,000 
bales. Needed rain at many points depressed Southern markets, and 
dulness rules at the New Orleans Exchange, as well as in this city. 
The latest statistics of supply are as follows: 
In U.S. Abroad & Afloat. 

391,211 1,821,000 
629,142 1,848,000 2,68: 
« 69... 798,058 2,819,000 3,617,058 103,358 
* 10... 701,616 2,315,000 3,016,616 109,060 

On May 7th 8,076,642 bales had come into sight against 6,670,303 last 
year, and 9,504,981 in 1895. Since that date port receipts have been 
31,356 bales against 35,486 in 1896, and 30,565 two yearsago. Takings 
by Northern spinners to May 7th were 1,533,372 bales against 1,455,785 
last year and 2,003,517 in 1895. 


Total. 
2,412,211 
2,477,142 


Dec. May. 


1897, May 7... 





STOCKS AND RAILROADS. 


Stocks.—The movement of the stock market was narrow, but 
the total of business was slightly better. On several occasions it was 
thought that there was more outside trading, but at the end of the 
week business was plainly shown to be of a purely professional 
character, with few large traders interested. Prices held fairly, and 
in this the bulls found their chief consolation. London bought abcut 
30,000 shares for the week, resulting in a smaller export gold move. 
ment than had been expected. On Saturday and Monday dealings 
were light. On Tuesday the London buying began, and the market 
was also affected by the better showing of the Government crop 
report than expected. This offset the refusal of the Supreme Court 


to reopen the Trans-Missouri Freight Association Case, and the deci- 
sion of the same tribunal in favor of the Bell Telephone Company’s 
Berliner patent, which led to pressure upon Western Union. The 
short interest was much reduced on Tuesday. which accounted for the 
irregular movements of the market later in the week, when the 
important funding arrangement of the Illinois Central for the reduc. 
tion of interest on over $33,000,000 of bonds from 6 and 7 to 3} per cent. 
was without special influence in the dealings. Most activity was 
seen in the Industrial stocks, led by Sugar and Chicago Gas, which 
fluctuated on contradictory reports as to legislation affecting them in 
Congress and the Illinois Legislature. The sharp down turn at the 
end of the week was caused by reports that the Senate might side- 
track the tariff bill in the interest of the Cuban resolutions. 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year, for 
comparison: 1896. - Mon. Tues. Wed. Fri. 
C. N. J : 18.79 77.75 = 77.75 75.62 

74.50 
00 74.25 
75 104.75 
63.62 
45.12 
18.75 
72.00 


9) 115.25 


Northwest 
Rock Island.... 
> [= ‘ 
Reading 
Tobacco ....ce- 
Sugar 
a peesee 


‘ 46.39 46.54 . 
_ 53.16 53.24 53.43 53.34 52.97 52.72 
Total Sales .. 88,106 73,068 144,056 163,492 127,630 151,140 140.000 
Bonds.—The railroad bond market was less active, with prices 
about stationary, though London sold moderately of speculative 
issues. Offerings of choice investment bonds were small. New 
issues of municipals sold well at about a 4 per cent. basis. Govern- 
ments were dull and firm. 


Average - cece 


, 








Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United states reporting for April is $33,558,825, a 
decrease of .3 per cent. compared with last year and of 4.1 per cent. 
compared with the corresponding period in 1892. Below is given in 
the aggregate gross earnings for practically the same roads for the 
four months: 7-—Per Cent.—~ 


1896. 1892. 
— 3 1 


1897. 

$33,558,825 

34,306,584 
February.... 31,804,882 31,960.290 
January 32,832,857 35,261,335 —6.9 

The percentage of loss shows only trifling change from month to 

month, except in the comparison with last year; theloss in January 
was greater than for any month since. Below earnings are classified 
according to location of roads or principal class of traffic. Only the 
figures this year are printed, with percentages of gain or loss, this 
year compared with last, and with 1892: 


1896. 
$33,667,737 
34,128,270 


EN 





——_—_ Mareh-——_-~ 
Per Cent. 
1897. 1896. 1892. 
$18,563,343 . — 2.8 
7,551,324 

10,737,658 

, 6,108,506 
>. . 8,270,715 
. 9,025,404 
7,481,847 


r April 


Per Cent. 

Roads. 1897. 1896. 1892. 
Trunk lines. $7,346,706 — — 2.0 
Other E’n.. 906,511 
Grangers .. 4,233,486 
Other W’n. 5,802,772 
Southern... 6,875,257 
South W’n. 5,271,524 
Pacific 122,569 


U.S $33,558,825 — .3 
Canadian... 1,597,000 +-10.7 
Mexican .... 1,966,334 +-33.1 


: 1. 
24.6 
Total all.... $37,122,159 + 1.6 +1.6 

*Excluding Mexican roads. 

For the first week of May fifty-two roads in the United States 
report earnings of $4,330,572, a gain of .5 per cent. compared with 
last year, and a loss of only 1.4 per cent. compared with the corres- 
ponding week of 1892. In the following table the aggregate of gross 
earnings of all roads in the United States reporting for the past four 
weeks is given, compared with last year: 

1897. 
5,601,018 
5,569,035 
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$67,738,797 
1,509,000 
2,686,781 
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—*4,1 $71,934,578 —-* 6.6 


1896. Per Cent. 
5,758,245 —2.7 
5.623.961 


77 roads, 2d week of April 
73 roads, 3d week of April 
71 roads, 4th week of April 7.264.285 7,169,055 

52 roads, Ist week of May 4,330,572 4,310,589 

The percentage of loss compared with 1892 is the smallest so far re- 
ported for any even week. 

Railroad Tonnage on Western roads is scarcely up to last 
year. Eastbound from Chicago the tonnage is lighter and the loaded 
car movement at Indianapolis is below other weeks. From Indian- 
apolis it is reported that grain shipments are less than in May last 
year and below last month. The movement of provisions, live stock 
and dressed meats is heavier than in May last year. Westbound ton- 
nage continues to increase over preceding months this year, and over 
last year, but is still far below the normal movement. Below are 
given for the periods mentioned the eastbound movement from Chi- 
cago, and loaded car movement at St. Louis and Indianapolis. 

7-Chicago Eastbound... ——-St. Louis.——— Indianapolis. 

Tons. Tons. Cars. Cars. Cars. Cars. Cars. 
1896. 1897. 1896. 1895. 1897. 1896. 
82,694 woe 36;741 30,827 18,354 17,320 
65,903 34 39,765 3 31,095 16,731 16,469 
61,690 63.6 Di 31,835 16,542 16,811 
61.899 : 32.278 16,773 17,227 

Mayl... ; 63,830 36,929 31,747 16,262 17,466 
May 8... 64,446 39,673 ' 32,375 16,244 17,250 

Railroad News.—The Illinois Central has issued $33,359,000, 
34 per cent. bonds, first mortgage, $20,000,000 of which is for the pur- 
chase of the Chesapeake & Ohio Southwestern, and secured on that 
property ; $10,000,000 for the St. Louis division, chiefly to take up 
underlying St. Louis, Alton & Terre Haute bonds; $2,000,000 for 
maturing Springfield division 6 per cent. bonds, and $1,359,000 for 
maturing Chicago, St. Louis & New Orleans 7 per cent. bonds. 

The New Haven road is experimenting in the use of electricity for 
its local service with important results. 

The United States Supreme Court has denied the petition for a 
re-hearing of the Trans-Missouri Freight Association case. 

The report of Erie for the first quarter of 1897 shows an increase 
in gross, but a decrease in net earnings compared with last year, 
The earnings of the Chicago & Erie are included this year, and 
operating expenses include outlay for repairs on the company’s lake 
line. After deducting one quarter of the fixed charges and taxes for 
the year there is a deficit of $684,532. 

The Savannah, Florida & Western will refund the $1,780,000, 7 
per cent. Atlantic & Gulf first mortgage bonds, due this year, in 
the Savannah, Florida & Western first mortgage 6 per cent. bonds 
of 1934, a part of the issue of $6,500,000, $4,056,000 of which are 
now outstanding. On the $1,780,000 of new Savannah, Florida & 
Western bonds to be issued, the rate of interest is to be reduced from 
6 per cent. to 5 per cent. The total fixed charges last year of the 
Savannah, Florida & Western were $879,641. By the refunding the 
company will save $35,600 in fixed charges. Last year the surplus 
after paying fixed charges was $27,713; in 1892, it was $546,546. 


April 3.. 

April 10. 5 
April 17. 5 
April 24. 52 
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FAILURES AND DEFAULTS. ? oy over — gp — which ee is made. The figures 
or the week, and the daily averages for eac is ¥ - 
Failures.—In the United States failures for the week are 264, | pared with preceding per is given below: een teas 
and in Canada 31, total 295, against 257 last week, 277 the preceding Week Week Week P 
week, and 257 the corresponding week last year, of which 224 were in , May 13 1y7 Mav 14 YG Cent Mav 12. "99 — 
the United States and 33 in Canada. In the following table is given | Boston $99,295, 513 ” 889 296 717 ist 2 $100,034 237 Cent. 
the total number of failures reported from each section of the United | Philadelphia. 54,516,281 "30192 1 Ps 79 66.337 698 
States this week, the two preceding weeks, and for the corresponding | Baltimore ... 13086-3836  14.917.332 135. 156, 27 
week last year: Pittsburg... 14,910,793 15,857,080 13,698,652 
May 13, ’97. May 6, ’97. April 29, 97. Mayl4, 96. | Cincinnati... 12,338,650 12,104,600 14,553,450 
Over Over Over ver Cleveland ... 5,840,711 6,151,821 5,742,231 
$5.000 Total. $5,000 Total. $5,000 Total. $5,000 Total | Chicago §8.634,296 95,879.148 103,253,436 
BE cwceone 28 109 =. 20 91 18 89 20 91| Minneapolis. 6,966,604 6,740,478 9,674.911 
South ...... 11 69 4 59 Il 77 5 52 | St. Louis .... 29,172,581 24,529,160 24,264,501 
._. oo 7 64 11 30 13 44 10 43 | Kansas City . 11,008,051 9,228,692 9.359,073 
Pacific. .... 1 22 3 21 3 27 + 38 | Louisville... 6.208,042 5,615,240 7,683,140 
ae onmman - — New Orleans. 6,462,972 7,994,239 8,622,575 
We: @ cococse 47 264 38 #£221 45 237 39 224 San Francisco 14,490,006 13,091,662 16,420,323 
Canada..... 1 31 3 36 = 40 1 33 : 
The following shows by sections the liabilities thus far reported of I $362,930,836 $360,628,351 $394.820,450 
firms failing during the week ending May 6. The liabilities are | New York... 552,750,072 572,853,195 735,711,179 
separately given of failures in manufacturing, in trading, and in = - 
other failures, not including those of banks and railroads: pe. = - $915,680,908 $933,481,046 — 1.9 $1,130,531,629 
» , 2 verage daily: 
Week ending May 6. , May to date - 163,042,000 164,771,000 — 1.0 195,244,000 
No. Total. Mnfg. Trading. Other. | 44,73] 147.194.000 154.048.000 44 187.816 
East....... 92 $1,882,624 $1,469,487 $356,637 $56,500 | 4 PT Somes ames 18 ‘ae damaee 
South 55 482,931 33,000 449,931 — ——S 


1,630,339 447,049 483,290 700,000 Foreign Trade.—tThe following table gives the value of ex- 
—- — —_— — ———— | ports from this port for the week ending May 11, and imports for the 
Total .... 213 $3,995,894 $1,949,536 $1,289,858 $756,500 | week ending May 7, with corresponding movements in 1896 and the 
Canada.... 34 461,701 52,465 409,236 — | total for six weeks, and for both years to date: 


— 


~o< Exports. Imports. 
GENERAL NEWS. “4897. 1896. 1897. 1896. 


Bank Exchanges.—tThe aggregate of bank exchanges for Week SapaGeneneses $8,539,473 $6,269,079 $18,382,019 $9,745,016 
the week at the rr leading cel centres in the United Six weeks 45,264,4@ 42,583,055 84,351,233 51.389,354 
States outside of New York City is $362,930,836, an increase of .7 per 145,401,123 141,959,087 197,010,912 187,934,086 
cent. over last year and a decrease of 8.1 per cent. compared with the The outward movement of merchandise shows an encouraging in- 
corresponding week of 1892. Boston, St. Louis and three or four | crease. and exceeds the figures for the same week last year by over 
minor cities continue to report gains over last year, and at some | two million dollars. But the balance of trade at this city for the week 
cities an increase is shown compared with 1892. At New York the| is nearly ten millions against this country, owing to the phenomenal 
loss compared with 1892 is large, and at other important centres there | volume of imports. 
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ADVERTISEMENTS. 
FINANCIAL. FINANCIAL. FOREIGN BANKS. 














The Central National Bank |\UNION TRUST CO.,|MARTIN’S BANK cimtep) 


OF THE CITY OF NEW YORK. DETROIT, MIC. 


LONDON, ENGLAND. 


Capital, += + + $1,000,000 00 | ©, pital, $500,000. All Paid In. 
Surplus and Profits, ° 506,745 62 _—— 
D. M. Ferry, Pres. ELLWoop T. Hance, See’y.| CAPITAL PAID UP, a 2,430,000 


CAPITAL SUBSCRIBED, $4,860,000 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- ee 
rations. INSURANCE. 

EDWIN LANGDON, President. 


C. S. Youna, Lewis S. LEE, 
Cashier. Asst Cashier. 


SPECIAL NOTICES. American Credit-Lndemnity (0, Foreign Exchange and General Banking Business, 
of New York, DIVIDENDS. 


TIME TE] LS Ss. M. PHELAN, President, Office of 
“ . The Board of Directors 


Guarantees against Excessive Loss from| “AMERICAN EXPRESS COMPANY, 


Broadway, 


’ NEW YORK, May 12, 1897. 
First genio may not be enough to Insolvent Debtors. ‘ ate mont of ae eee 4 ba Comeany has this 
clearly show the difference between a : , : ay declared a dividend of Three Dollars ($3) per 
first, a second, or a third-class Our Entire Capital ($200,000) Invested in |share, payable on and after the first day of Taly 


U. S. Government Bonds. next. 
typewriter. But the length The transfer books wili be closed on the 5th da 


= f le , 12 o’cloe "5 
of time a Losses paid during 1896, * 76,976.68. . “pO gues and reopened on the 
y order of the Board, 


o] 
On September 10, 1896, the New York State Insur- CHAS. G. CLARK, Treasurer. 
ance Department concluded its examination 











SURPLUS, -« - -= = 335,817 








@ $4.86 = £1. 
THe 


























into — gone promt this Someee A — 

‘acver been made of the condition of THE AMERICAN COTTON OIL COMPANY. 
Standard Typewriter "Sn a Gee” Dividend No 11. Preferred Stock. 

ance Company. 46 CEDAR St., NEW YORK CITY, May 4, 1897. 

The régular semi-annual dividend of Three (3) 

Continues to do its work tells the story.| yWo+chants & Manufacturers contemplating per centum upon the outstanding Preferred Cap- 

Good Work, Easily one; Continuous covering their accounts by Insurance, ital Stock of the American Cotton Oil Company 

Service, and lots of it—always: should first satisfy themselves that has this day been declared out of the net profits of 

M h fi th the Insuring Company is a the Company, payable on the Ist day of June, 1897, 

ore than ever from the Sound, Solvent and Pross at the Bunk of Messrs. Winslow, Lanier & Com- 

perous Company. = , No. 17 Nassau Street, New York City, to the 

olders of record of such Preferred Stock, upon 


Number S I xX Model. | mnetrue Status ofan Insurance Company isalways — Cet eee eee 
shown when the State Insurance Department 15th day of May, 1897, at twelve o’clock ook ond 
makesa thorough examination into its affairs. will remain closed until Wednesd ay, the 2d day of 
WYCKOFF, SEAMANS & BENEDICT ' sata une, 1897, at 10 o'clock A. M. 

’| Equitable Building, | No. 309 Broadway,} ®y order of the Board of Directors. 


$27 BROADWAY, NEW YORK. ST. LOUIS, Mo. NEW YORK CITY, JUSTUS E. RALPH, Secretary. 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 








Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first- first-class In- 
7 nt Securities on om ha 
e receive accounts o anks 
Bankers, Corporations, Firms an Securities. 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
South Africa. 
We also buy and sell Bills of Exchange 
a a on, and make cable transfers to all points ; 
0 
Credit, cia! and Travelers’ Credits, available in 
* all parts of the world. 


also make collections and issue Commer- 
Brown, Shipley & Co., London. 





Jno. C. LATHAM, JR. 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS anv BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & (0,, 


BAINEKERS, 
838 Wall Street, New York. 


CHAS. FRASER. 








INVESTMENT SECURITIES. 


N. WEEKES. 





ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received tand Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler's Credits 
furnished, availabie in all parts of the world. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World. 








INSURANCE. 
GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited, 





FIRST NATIONAL BANK, 


OF CHICAGO. 


Capital = = $3,000,000 


Surplus, = 2,000,000 
Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited, 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I, COLE, Cashier 


ae RECTORS. 
JOHN M. CRANE, Pres 
THOMAS RUSSELL , of ws "Clark Mile-End aay See Co 
THEODORE M. IV ES, Need the Willimantic Linen 
JOSEPH 8S. STOUT, Stout & Co., pees 
ALONZO SLOTE, of Tredwe il &'S 
JOHN R. HEGEMAN, Preside nt ad the Metropolitan Life Insurance Cu. 
JOHN A. HILTNER, Vice -Presi 
HALEY FISKE, Vice-President of the e Metropolitan Life Insurance Co. 
WILLIAM C. HORN, Pres sident of Koch, s & — 
>RANC ; ennings & Griffin Mfg. Co. 


JOHN A. McCALL, President of the New York Lite Insurance Co. 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 








SPECIAL NOTICES. 


OFFER 
SPRING 1897. 


GARNER & CO., 


27T016 WORTH STREET, 





NEW YORK. 


WORLD'S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. PARIS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 


DUCKS, 
MOIRE LININGS, 


MOIRE SKIRTINGS. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 
Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 





UPTOWN BICYCLE AGENCY, Grand Circle 





soe 


and 59th Street. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, = = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 

F. G. BIGELOW, President. F. J. KIPP, y oe 
WM. BIGELOW, Vice-Prest. r. E. CAMP. Asst-Cash. 
F.E. KR UEGER, °d Agst-Cash 
DIRECTORS. 
H. C. PAYNE. 


LER, 
ELOW, 








INSURANCE. 


HARTE ORD 


STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 





Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J.M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Secretary and Treasurer. 


a 


SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST.. NEW YORK. 


PACKER AND DEALER IN PAPER STOCK. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 


GYMNASIUM GOODS 


AND 
SPORTING Goops 


OF EVERY DESCRIPTION, 


E. (, MEACHAM ARMS €0,, 


ST. LOUIS, Mo. 

















DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 





861 & 363 WASHINGTON ST., NEW YORK, 








